Graphs and notes on the economic situation in the Community = Diagrammer og kommentarer til den okonomiske situation i faellesskabet No. 5, 1975 by unknown
Commission of the 
European 
Communities 
Kommissionen for 
De europ~iske 
F~llesskaber 
I 
I 
I 
I 
I 
5 
1975 
Graphs and Notes 
on the 
Economic Situation 
in the Community 
Diagrammer og kommentarer 
til den 
0konomiske sit.uation 
i  Fcellesskabet 
Publication  mensuelle This  publication  appears  monthly  (except  August  and 
September, which are combined in  a double number). 
The Graphs and  Notes of Group A appear in  every issue 
and deal with: 
A1  Industrial production 
A2  Unemployment 
A3  Consumer prices 
A4  Balance of trade 
The others (Groups B,  C and  D)  appear quarterly as  fol-
lows: 
January, April, July, October 
81  Exports 
82  Trade between member countries 
83  Discount rate and call-money rates 
84  Short-term  lending  to  business  and  private  cus-
tomers 
85  Exchange rates 
February, May, August/September, November 
C1  Imports 
C2  Terms of trade 
C3  Wholesale prices 
C4  Retail sales 
C5  Wages 
March, June, August/September, December 
D1  Output in the metal products industries 
D2  Dwellings authorized 
D3  Tax revenue 
D4  Share prices 
05  Long-term interest rates 
Results of the monthly business survey carried out among 
heads of enterprises in  the Community are to be found 
immediately after the graphs and  notes. 
For observations on the graphs see last  page. 
Denne  publikation  udkommer  manedligt  (bortset  fra 
et dobbeltnummer i  perioden august-september) 
Diagrammer og bemcerkninger til gruppe A: 
A1  lndustriproduktion 
A2  Antal arbejdsl0se 
A3  Forbrugerpriser 
A4  Handelsbalance 
offentligg0res  i  hvert  nummer,  medens  grupperne  8, 
C og D findes i f0lgende udgaver: 
Januar, april, juli, oktober 
81  Eksport 
82  Handel  mellem medlemslandene 
83  Diskontosats og pengemarkedsrente 
84  Kortfristede  kreditter til  virksomheder og  privat-
personer 
B5  Vekselkurser 
Februar, maj, august/september, november 
C1  Import 
C2  Bytteforhold 
C3  Engrospriser 
C4  Detailomscetning 
C5  L0nninger 
Marts, juni, august/september, december 
01  Produktion i metalindustri 
02  8oliger hvortil der er givet byggetilladelse 
03  Skatteindtcegter 
04  Aktiekurser 
05  Langfristede rentesatser 
Resultater  af  den  manedlige  konjunkturunders0gelse 
indhentet  blandt  virksomhedsledelser  i  Fcellesskabet 
findes  umiddelbart  efter  diagrammerne  og  kommenta-
rerne. 
Bemcerkninger til  diagrammerne findes  pa sidste side. Commission of the European Communities 
Directorate-General for Economic and Financial Affairs 
Directorate for National Economies and Economic Trends 
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200,  rue  de  la  Loi~ 1049  Bruxelles THE PRESENT PATTERN OF ECONOMIC POLICIES IN THE COMMUNITY 
The different  lines  of short-term economic policy laid  down  by  the  Community authorities,  and in 
particular in  the Council Decision of 18  March,  have  been  maintained in  the last few  months. In a 
general  manner,  the differences  in  monetary policy  have  narrowed following  the ending of most  of 
the restrictive measures. In particular, the quantitative restrictions on lending imposed in some member 
countries have been eased or abolished. Germany went furthest in  this relaxation of monetary policy. 
The Netherlands and Germany, the member countries with large payments surpluses, are following an 
expansionary  budgetary policy.  As  a  result,  the  public-authorities'  borrowing  requirement  in  these 
countries is likely to rise very sharply in  1975 (by about 4% of the gross domestic product in Germany 
and by about 3% in  the Netherlands). Moreover, the measures taken in  both these countries are more 
far-reaching than those introduced in  important non-member countries, especially the  United States. 
In  the  member countries faced  with particularly large  internal and external imbalances,  namely  the 
United Kingdom and Italy, budgetary policy is cautiously restrictive. In the spring of 197 5,  the Italian 
Government decided to use  extra tax receipts that had not been budgeted for to finance  selective  sti-
mulatory measures in  priority branches,  particularly building  and construction. With the  budgetary 
deficit widening at a dangerous rate, the April budget in the United Kingdom laid emphasis on curbing 
demand~ Ireland, which is faced with an exceptional situation, continues to run a very large budgetary 
deficit.  Of the  member countries which,  in terms of their balance of payments situation and rate of 
inflation, lie between these two groups of countries, France adopted, at the end of April, a programme 
for  promoting  public  and  private  investment.  In  May,  additional  investment  programmes  for  the 
railways  and  postal services were  launched in  Belgium  too.  In the other member countries, with the 
exception of Luxembourg,  the  net borrowing requirement is  expected  to  grow considerably in  1975. 
Brussels,  30 May 1975. 
HOVEDLINIERNE I FJELLESSKABETS AKTUELLE 0KONOMISKE POLITIK 
De  forskellige  retningslinier for den 0konomiske politik, som blev fastlagt  af Frellesskabets instanser 
og isrer i Radets beslutning af 18. marts, er blevet fastholdt igennem de seneste maneder. I almindelighed 
er forskellene blevet mindre fremtrredende i penge- og kreditpolitikken, dade restriktive foranstaltninger 
for  st0rstedelen  er  ophrevet  pa  dette  omrade.  Isrer  gennemf0rtes  en  lempelse  eller  en  ophrevelse  af 
kvantitative kreditbegrrensninger ide medlemsstater, hvor sadanne bestemmelser eksisterede. Forbunds-
republikken Tyskland gennemf0rte den mest vidtgaende lempelse af penge- og kreditpolitikken. 
I Nederlandene og Forbundsrepublikken Tyskland, de medlemsstater, der har et stort betalingsbalance-
overskud,  er  finanspolitikken  orienteret  i  ekspansiv  retning.  Som  f0lge  heraf skulle  det  offentliges 
finansieringsbehov vokse me get kraftigt i 1975 (ca. 4% af bruttonationalproduktet i Forbundsrepublik-
ken  Tyskland  og  ca.  3% i  Nederlandene).  Desuden  er  foranstaltningerne,  som  er  blevet  truffet  i 
disse  to Ian  de  mere vidtrrekkende end de,  der er truffet i vigtige tredjelande, isrer  De forenede Stater. 
I de medlemsstater, der har uligevregt i den indenlandske 0konomi samt over for udlandet - dvs.  Det 
forenede  Kongerige  og  Italien - har  finanspolitikken  vreret  let  restriktiv.  Den  italienske  regering 
vedtog i foraret at anvende de  uventede st0rre skattemidler til  direkte st0tteforanstaltninger til  fordel 
for  vigtige  brancher - isrer  byggesektoren.  I det britiske finanslovsforslag,  som blev  forelagt i april, 
er  ho"edvregten lagt pa eftersp0rgselsdrempende elementer under hensyntagen til et  budgetunderskud, 
der vokser betrenkeligt. I Irland, hvis situation rna anses for usredvan1ig, er budgetunderskuddet stadigvrek 
meget stort. Af de medlemsstater, der med hensyn til  betalingsbalancesituation og inflationstakt ligger 
mellem disse to grupper, har Frankrig i slutningen af april vedtaget et program til fremme af offentlige 
og private investeringer. Ogsa i Belgien blev der i maj vedtaget yderligere investeringer inden for jernbane 
og telefonvresen. I de 0vrige Iande- med undtagelse af Luxembourg- rna der for 1975 regnes med en 
betydelig  stigning i nettofinansieringsbehovet. 
Bruxelles,  30.  maj  1975. AI  INDUSTRIAL PRODUCTION 
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In  the first  quarter, industrial production in  the Community 
showed no progress over the low level it reached in December 
1974 but was about 6% lower than in the first quarter of 1974. 
The  results  of the  EEC  business  surveys  carried  out  in  the 
last few months show that, in March, production forecasts in 
the Community as a whole continue to  be optimistic, despite 
a slight deterioration. However, this management opinion has 
not been confirmed by an upswing in new orders, which after 
a  strengthening  in  the  beginning  of the  year  continued  to 
develop in a more hesitant manner. However, the increase in 
confidence shown by managements has not yet  resulted in an 
upturn in  production. The sluggish trend is  influenced by the 
sharp slowdown in sectors which only a few months ago were 
shoring  up  economic  activity,  above  all  the  steel  industry, 
where production in  the first four months of 1975 was  8. 7  ~~ 
down on the same period last year; moreover, the recovery in 
a  number  of branches  where  activity  was  previously  very 
sluggish, such as the motor vehicle industry, is still insufficient 
to sustain production as  a whole. 
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Frellesskabets  industriproduktion  har  i  f0rste  kvartal  ikke 
vist  nogen  forbedring  i  forhold  til  det  meget  lave  niveau 
hvorpa  den  befandt- sig  i  december  1974.  At  d0mme  efter 
resultaterne  af  konjunkturunders0gelsen  i  marts  er  for-
ventningerne til  udviklingen i produktionen for Frellesskabet 
som  helhed  stadig  optimistiske,  omend  en  smule  mere 
afdrempet. Virksomhedsledernes opfattelse er imidlertid endnu 
ikke  blevet  bekrreftet  af et  opsving  i  ordretilgangen,  som 
efter  en  forbedring  i  begyndelsen  af aret  fortsatte  en  mere 
usikker udvikling. Desuden harden fomgede tillid til  fremti-
den,  som  virksomhedslederne  giver  udtryk  for,  endnu  ikke 
givet sig udslag i en produktionsstigning. Den usikre udvikling 
pavirkes af den kraftige tilbagegang inden for  omrader, som 
for  nogle  maneder  siden  stadigvrek  var  et  positivt  element 
i den 0konomiske aktivitet, nemlig isrer i stalindustrien, hvor 
produktionsniveauet  i  de  f0rste  maneder  af  1975  er  faldet 
8,7~~ i  forhold  til  tilsvarende  periode  i  1974;  desuden  er 
vreksten,  inden  for  nogle  industrigrene  med  et  tidligere 
meget lavt niveau som f.eks.  automobilindustrien, endnu ikke 
tilstrrekkelig  til  at  st0tte  hele  produktionen. INDUSTRIAL PRODUCTION  INDUSTRIPRODUKTION  AI 
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The labour market situation in  the Community deteriorated 
further  in  the  spring.  Although  the  unadjusted  number  of 
unemployed  in  countries such  as  Germany,  Ireland and  the 
Netherlands dropped slightly, seasonally adjusted unemploy-
ment  in  these  countries  showed  a  sustained  rise.  Seasonal 
factors did not. however, appear to have any appreciable effect 
on  the  trend  in  the  number  of unemployed  in  France,  the 
United  Kingdom  and  Belgium,  where  even  the  unadjusted 
figures went up. This is  principally because the improvement 
in  the weather provided little stimulus to activity in the build-
ing  industry.  In  most countries, the numbers working short 
time hardly fell at all. There was a further drop in the seasonally 
adjusted  number of unfilled  vacancies everywhere.  In  some 
countries, this tendency may be  partly due to the rationaliza-
tion  measures  carried  out  by  companies  in  a  number  of 
sectors, notably the motor vehicle industry. 
Situationen  pa  arbejdsmarkedet  i  Frelle skabet  er  blevet 
yderligere  forvrerret  i  l0bet  af  foraret.  Ganske  vist  viste 
bruttoantallet  af arbejdsl0se  en  mindre  tilbagegang  i  nogle 
Iande,  sasom  Forbundsrepublikken  Tyskland,  Irland  og 
Nederlandene,  men  det  sresonkorrigerede  antal  arbejdsl0se 
for  disse  Iande  viste  dog  en  vedvarende  stigning.  Derimod 
0vede  sresonfaktorerne  tilsyneladende  ingen  mrerkbar  ind-
flydelse  pa  udviklingen  i  antallet  af arbejdsl0se  i  Frankrig, 
Det forenede Kongerige og Belgien, hvor endog bruttotallene 
steg.  Denne udvikling  skyldes  isrer,  at  det  bedre  vejr  kun  i 
ubetydeligt omfang kunne stimulere byggeaktiviteten. Der er 
i de fleste Iande nreppe  ket et fald i antallet af  deltidsarbejdere. 
Det  sresonkorrigerede  antal  ledige  Stillinger  er  faldet  yder-
ligere  overalt.  Denne  tendens  kunne  i  visse  Iande  delvi 
skyldes  den  rationali  ering,  som  virksomheder  inden  for 
visse  sektorer  - isrer  for  automobilindustrien  - har 
bestrrebt  sig  pa  at  gennemf0re. CONSUMER PRICES 
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Consumer prices, in  the Community as  a  whole,  acceler~ted 
in  April  to  show  an  increase  of  1.5 %  over  the yrevwus 
month.  The  average  increase  recorded  for  the  penod  from 
January to  April  corresponds with  an  annual  rate of so~e 
15.5 %- In the United  Kingdom and  Ireland,_  the pace of m-
flation  is  still  very  rapid  and  has  even  quickened.  In  the 
United  Kingdom,-the  cost  of living  rose  sharp!!'  in  Apr!!, 
largely as a  result of higher  l _oc~l authority rates,  ~~crease~ m 
public utility charges and a nse m food  pnce~. The mcre~smg 
inflationary pressure in  April was, in  the mam, due to  h1gher 
postal and- telephone charges. In France, the rate of increase 
was such that the authorities reinforced its policy of selective 
price surveillance. On  5t~ May 1975, the Bel~ian gover_ nment 
introduced  a  general  pnce freeze,  under wh1ch_  the pnces of 
goods and services supplied by manufacturers,  ~mpo~ters and 
distributors will  be  held  at the level  of 30  April  until 7 July. 
As  regards the other member countries, a  slight acceleration 
in  price  increases  in  the  Federal  Republic  of  Germany, 
contrasts with  a  slackening in  Denmark where the monthly 
rate  of increase  was,  in  April,  the  lowest  recorded  in  the 
Community. 
I  Frellesskabet  som  helhed  er  stigningen i  forbrugerpriserne 
i april fomget, saledes at  denne andrager 1,5%  i forhold  til 
foregaende  maned.  Den  gennemsnitlige  stigning  som  blev 
noteret  for  perioden januar til  april,  svarer  til  en  arlig stig-
ningstakt pa ca.  15,5 %- I  Det  forenede  Kongerige og Irland 
er inflationstempoet forblevet srerligt  hurtigt. I Det forenede 
Kongerige er leveomkostningerne i april steget overordentlig 
meget,  isrer  som  f0lge  at  h0jere  kommu~al~  skat~er  og 
forh0jelse  af visse  offentlige  takster samt st1gnmgen  1 f0de-
varepriserne.  Det  voksende  inflationspres,  som  kunne iagt-
tages  i  Italien  i  april,  skyldes  hovedsageligt  forh0je!sen  af 
post- og  telefontaksterne.  I  Frankrig  var  stigningstakt~n 
tilstrrekkelig  strerk  til  at  myndighederne  forstrerkede  sm 
selektive  politik  i  form  af  priskontrol.  I  Belgien  vedtog 
regeringen  d.  5.  maj  1975  et  generelt  prisstop  greldende 
indtil  d.  7.  ju1 i, hvorved  priserne pa varer og  tjenesteydelser 
fra  producenter,  import0rer  samt  i  handelen  fastholdes  pa 
prisniveauet  den  30.  april.  Med  hensyn  til  de  0vrige  lan~e , 
star en  let  acceleration af prisstigningen i Forbundsrepubhk-
ken Tvskland i kontrast til  en  afsvrekkelse  i Danmark, hvor 
den  m"anedlige  stigningstakt i april  var den laveste  inden for 
F rellesska  bet. 
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With economic activity in  the Community still  flagging  and 
import demand therefore depressed, the Community's balance 
of trade has improved further in the past few months. Exports 
have  also  been  affected  by  the  low  level  of activity  in  the 
industrialized  countries,  which  are  the  Community's  main 
trading partners, but less  so  than imports. In  France exports 
have been static since mid-1974, while the value of imports has 
fallen  by  over  20 %  during  this  period;  there  has  been  a 
further  sharp  improvement  in  the  balance  of  trade.  The 
Italian trade deficit  continued to narrow in  March; this was 
helped  by  an  appreciable  drop  in  imports,  especially  of 
consumer goods from  other member countries.  In April  the 
United Kingdom's trade deficit increased somewhat, probably 
mainly because of the London dockers' strike; the tendency 
continued  to  be  favourable  as  a  result  of the  high  level  of 
export  orders  and  the  sharp  reduction  in  imports  of basic 
materials  and  fuel.  Germany's  trade  surplus  has  narrowed 
since the  beginning of the  year;  in  March export orders fell 
further despite an increase in foreign orders for motor vehicles. 
Som f0lge af den vedvarende lavkonjunktur i Frellesskabet og 
dermed en  ringere eftersp0rgsel efter importvarer er handels-
balancen  i  Frellesskabet  blevet  yderligere  forbedret  i  de 
seneste  mfmeder.  Ganske vist  er  undf0rselen  ligeledes blevet 
bemrt af den ringe 0konomiske aktivitet i de industrialiserede 
Iande,  som  er  Frellesskabets  vigtigste  handelspartnere,  men 
er  dog  ikke  ramt  sa  hardt  som  indf0rselen.  I  Frankrig er 
udf0rselen ikke steget fra midten af 1974, hvorimod import-
vrerdien  i  samme  peri ode  er  faldet  med  mere  end  20 %; 
den  franske  handelsbalance  er  saledes  blevet  yderligere 
strerkt forbedret.  Det  italienske handelsbalanceunderskud er 
ogsa i marts blevet reduceret, srerligt som f0lge af en betydelig 
ned gang i indf0rselen isrer af forbrugsvarer fra andre medlems-
stater.  Til  gengreld  er  handelsbalanceunderskuddet  i  Det 
forenede  Kongerige steget  svagt i april - sandsynligvi  isrer 
pa grund af de  londonske dokarbejderes strejke.  Tendensen 
var  dog  stadig  gunstig  pa  grund  af  store  eksportordre-
beholdninger  og  den  kraftigt  formindskede  indf0rsel  af 
ravarer  og  brrendstof.  I  Forbundsrepublikken  Tyskland  er 
handelsbelanceoverskuddet faldet siden  begyndelsen  af aret; 
mrengden  af eksportordrer  er  faldet  yderligere  i  marts  til 
trods  for  en  stigning  i  antallet  af  udenlandske  ordrer  pa 
motork0ret0jer. IMPORTS  IMPORT 
from non-member countries  fra  ikke-medlemslande 
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The  more  complete  figures  now  available  show  that  the 
decline in the volume of the Community's imports from  non-
member countries began even  before the end  of last year; it 
seems to have continued in  recent months. The main reasons 
for  this are the persistent weakness of domestic demand and 
in  particular the further rundown of stocks of raw  materials 
and  lower  fuel  consumption. The upward  movement of im-
port prices  has  slackened  noticeably,  but is  still  continuing, 
so  that  the  decline  in  the  value  of imports  means  an  even 
sharper decline in volume. In France and Italy the decrease in 
the value of imports since the end of 1974 has been particularly 
marked. The value of imports to the Federal Republic of Ger-
many  continued  to  fall,  with  imports  from  both  West  and 
East  European countries hit  less  than  raw  material  imports 
from  developing countries. The  United  Kingdom'  imports 
from  East  European  countries  remained  stable,  while  im-
ports from  Commonwealth countries and  the  United  States 
have declined since the beginning of the year.  In  the Benelux 
countries  the  fall  in  the  value  of  imports  was  moderate. 
Danish and Irish imports were virtually static. 
De nu  foreliggende mere fuldstrendige tal viser, at nedgangen 
i  Frellesskabets  importmrengde  fra  ikke-medlemsstater  har 
fundet sted  siden udgangen af 1974.  Denne tilbagegang, som 
tilsvneladende  er  fortsat  i  de  seneste  maneder,  skvldes  den 
fortsat  ringe  interne  eftersp0rgsel  og  isrer  den· fortsatte 
afvikling  af ra  toflagrene  samt  et  Iavere  brrendstofforbrug. 
Stigningen i importpriserne er ganske vist k1art taget af, men 
fortsretter, saledes at nedgangen i den vrerdimressige indf0rsel 
svarer  til  en  endnu  kraftigere  mrengdemressig  nedgang.  I 
Frankrig  og  Italien  var  den  vrerdimressige  nedgang  i  ind-
f0rselen  srerlig  udprreget  fra  udgangen af 1974. I  Forbunds-
republikken  Tyskland  fortsatte  tilbagegangen  i  import-
vrerdien; dog ramte nedgangen indf0rselen fra  bade vest- og 
0Steuropreiske Iande i ringere grad end indf0rselen af ra toffer 
fra  udviklingslandene.  Det  forenede  Kongeriges  indf0rsel 
fra  0steuropreiske  Iande  holdt  sig  urendrede,  hvorimod 
indfmselen fra Commonwealthlandene og De forenede Stater 
siden  arets  begyndelse  er  faldet.  I  Beneluxlandene  var  ned-
gangen i den  vrerdimressige  indf0rsel begrrenset.  Den danske 
og  irske  indf0rsel  var nogenlunde stabil. 
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In the past few  months the Community countries have seen a 
further improvement in their terms of trade. Import prices as 
a  whole  have  fallen  in  several  member  countries,  mainly 
because  of the  declining  cost  of raw  materials.  Spot  com-
modity prices  have  dropped  appreciably from  the  in  spring 
1974 peak, but seem to have steadied since February. Among 
non-ferrous  metals,  tin  and  zinc  prices  have  been  quite 
resistant  in  the  past  few  months; copper has  risen  by  some 
I 0  ~~  since  February.  The  prices  of some  basic  indus  trial 
materials  have  eased  further  but  steel  prices  seem  to  have 
stabilized recently. The prices of agricultural products on the 
other hand have declined further, despite a certain steadying 
of wheat  and  maize  prices.  The  prices  of exports  from  the 
Community have  risen  more slowly  in  the  past few  months 
than  in  1974. The low  level  of world  production and  inter-
national trade has obviously resulted in keener price competi-
tion of international markets. 
I  de  sidste  maneder  er  bvtteforholdet  for  Frellesskabet 
medlemsstater  blevet  yderligere  forbedret.  I  flere  medlem -
stater er importpriserne som helhed faldet, hvilket hovedsage-
ligt  skyldes  faldende  importpriser  pa  rastoffer.  Kontant-
priserne for  nistoffer  har ganske vist  i  betydelig grad  ligget 
under  den  h0jestevrerdi  sam  blev  miet  i  foraret  1974,  men 
har  siden  februar  vist  tendens  til  stabilisering.  Hvad  angar 
non-ferro  metaller  var  pri erne  pa  tin  og zink  i  de  seneste 
maneder ret  stabile,  hvorimod kobber  iden februar er blevet 
ca.  1  0 ~~  dyrere.  Priserne  pa  nogle  industrielle  grundma-
terialer er faldet yderligere; stalpriserne vi  er dog i den seneste 
tid  tendens  til  stabi1i  ering.  Priserne pa  landbrugsprodukter 
er derimod faldet yderligere til  trods for en vi  tabilisering af 
priserne pa hvede og majs. Priserne pa Frelles kabets eksport-
varer er i de seneste maneder steget langsommere end i 1974. 
Den  lave  verdensproduktion  og  den  ringe  internationale 
handel har abenhart f0rt til  en mere intensiv priskonkurrence 
pa de internationale markeder. WHOLESALE  PRICES  ENGROSPRISER 
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In the first  quarter the tendency for  wholesale prices to  rise 
more slowly continued in  most Community countries;  how-
ever,  the  a~nual rate  of increase  remained very  high  in  the 
United  Kingdom  and  probably  also  in  Ireland,  despite  a 
fall-off. The decline in  world market prices for industrial raw 
materials eased. On the other hand demand had a dampening 
effect  on the level  of wholesale prices,  even  though pre sure 
on internal production costs in  the member countries hardly 
slackened.  There was  a  general  slowdown  in  price  rises  for 
semi-manufactures  and,  in  particular,  for  intermediate  pro-
ducts used in the manufacture of consumer goods. In addition 
the  poor  performance  of building  and  c;nstruction  had  a 
restraining  effect  on  price  rises  for  building  materials  and 
similar  products.  The  rise  in  wholesale  prices  for  food  of 
agricultural origin  remained  brisk;  in  particular meat prices 
continued to climb distinctly in  most Community countries. 
I  f0rste  kvartal  er  tendensen  til  langsommere  stigninger  i 
engrospriserne  fortsat  i  de  tleste  af Frelleskabets  medlems-
stater; dog er det arlige prisstigningstempo stadigvrek  meget 
stort  i  Det  forenede  Kongerige  og  sandsynligvis  ogsa  i 
Irland, selv om der i Irland kunne konstateres en  svrekkel  e. 
Den vedvarende nedgang i  priserne pa verdensmarkedet for 
rastoffer  har  bidraget  til  den  tendens  til  en  mere  moderat 
udvikling i engrospriserne, som generelt har vist sig.  Nedgan-
gen  i eftersp0rgslen har haft en tilsvarende virkning, selv om 
presset pa produktionsomkostninger nreppe er blevet mindre 
i medlemsstaterne. Prisstigningen for halvfabrikata er generelt 
blevet langsommere, isrer for halvfabrikata, som skal anvendes 
til  fremstilling  af forbrugsvarer.  I  0vrigt  har  afmatning:en  i 
byggesektoren  virket  hremmende  pa  prisstigningerne  pa 
byggematerialer og lignende produkter. Stigningen i engros-
priserne  for  levnedsmidler fremstillet  af landbrugsprodukter 
var stadig kraftig; isrer er prisstigningerne for k0d fort sat i de 
tleste af Frellesskabets medlemsstater. 
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Private  consumers'  expenditure  in  the  Community  has 
expanded  only  marginally  in  recent  months.  In some coun-
tries- such  as  Germany,  the  Netherlands  and  Denmark-
retail  sales  edged  up  again  both  in  volume  and  in  value 
following  a  period  of distinct  decline.  This  reflects  rises  in 
total  wages  and  salaries  and  in  transfer  incomes  and  the 
effects of tax  reliefs  for  individuals. In the United Kingdom 
higher incomes and the fall  in  the savings ratio continued to 
sustain  demand;  retail  sales,  in  particular  for  consumer 
durables, climbed appreciably in  April  in  anticipation of the 
increase  in  the  rate  of value  added  tax  on  1 May.  On  the 
other hand, retail sales in  Belgium and France have continued 
their moderate decline. In  the Community as  a  whole, sales 
of  domestic  appliances  were  least  buoyant;  demand  for 
clothing and footwear also increased only slightly. In Italy the 
decline in  car sales has slackened visibly in  recent months; in 
other countries new  registrations of cars continued to go  up, 
and  in  Germany and  Belgium rose above the level  of a  year 
earlier. 
I  Fcellesskabet  er  de  private  husholdningers  udgifter  kun 
steget_ ubetydeligt i de seneste maneder. I visse  Iande - som 
Forbundsrepublikken Tyskland, Nederlandene og  Danmark 
- er en  periode med en  udprreget tilbagegang i detailsomsa:t-
ningen,  blevet efterfulgt af et  opsving save!  mrengdemressigt 
som  vrerdimressigt.  Denne  udvikling  skyldes  h0jere  l0n-
indtregter  og  overf0rselsindkomster samt  Iettelserne  af per-
sonbeskatningen.  I  Det  forenede  Kongerige  har  indkomst-
stigninger  og  en  Iavere  opsparingskvote  yderligere  holdt 
eftersp0rgsclen  oppe:  detailom retningen,  iscer  af  varige 
forbrugsgoder, steg mrerkba11 i april som f0lge ar forh0jelsen 
af mervrerdiafgiftssatsen. der tradte i kraft pr. I. maj. Derimod 
har  detailsomsretningen  i  Belgicn  og  Frankrig  fortsat  ,·ist 
en  stadig strerkere tilbagegang. I Frellesskabet som helhed har 
udviklingen  i  salget  af  husholdningsartikler  vreret  mindst 
dynamisk; salget inden for beklredning og fodt0j har ligeledes 
kun  vist  en  svag  opgang. I  Italien  er  nedgangen  i  salget  af 
personvogne  i  de  seneste  maneder  klart  blevet  mindre;  i 
andre Iande er antallet af nyindregistreringer af automobiler 
steget  yderligere  og  har  oversteget  sidste  ars  niveau  i  For-
bundsrepublikken  Tyskland  og  i  Belgien. 235 
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In recent months, developments in wages in  the Community 
varied from country to country. Comp<.rrison between them is 
difficult, because, besides the S.O.E.C data shown in the graph 
above, national data, often more up to date, but not similar in 
statistical  definition,  must  also  be  considered.  In  certain 
countries, the rate of increase in wages, while remaining rapid, 
has moderated a little since the beginning of the year. Such is 
the  case  in  the  Federal  Republic of Germany,  where gross 
hourly  earnings  in  industry  for  January exceeded  by  II /o 
their January 1974 level (while in  December 1974, the annual 
growth rate  reached  nearly  14 /o)- Similarly,  in  the Nether-
lands, the statutory hourly wages showed an increase of 16.2 /o 
over the previous year (against more than 18 ~~ last December). 
On  the contrary,  in  the  other countries,  the  increases  have 
tended to  accelerate.  The year-on-year increase in  April  has 
risen by 35 /o in  Italy (minimum statutory wages in  industry), 
and by 31.7 /o in the United Kingdom (basic weekly wages in 
industry). In Belgium, the increase has reached 25.9 /o in  the 
first quarter (average hourly wages in  industry), in  Denmark 
22.4 /o in  December (hourly earnings of workers in  industry), 
and  in  France  18.7 /o  for  the first  quarter of 1975  (rate of 
hourly wages,  all  activities). 
L,;:mningerne  har i de seneste  maneder udviklet sig  temmelig 
forskelligt  i  F<ellesskabets  medlemsstater.  Sammenligning 
mellem  disse  forekommer dog temmelig vanskelig,  da  man, 
foruden  tallene  fra  S.K.E.F .,  som  er  vist  i  ovenstaende 
diagram, rna  tage de nyere, men ikke efter statistiske definitio-
ner harmoniserede nationale tal, i betragtning. I  visse  Iande, 
er stigningstakten  for  lemningerne  aftaget  noget  siden  arets 
begyndelse,  men  er dog stadig kraftig.  Dette  gcelder  i  For-
bundsrepublikken Tyskland,  hvor bruttotimellimningerne in-
den for industrien i januar la  II /o h0jere end i januar  1974, 
mens  den  arlige  stigningstakt  i  december  1974  endnu  Ia 
pa  ncesten  14 /o- Det  samme  var  tilfceldet  i  Nederlandene, 
hvor  overenskomsttimel0nningerne  inden  for  industrien  i 
marts  steg  med  16,2 /o  pa  arbasis  mod  mere  end  18 /o  i 
december 1974. Derirnod er l0nstigningen ide andre medlems-
stater snarere taget til.  Stigningen pa arsbasis var i april 35 /o 
i  Italien  (overenskomstmcessige  minimumsl0nninger  inden 
for industrien) og 31 ,7° <;  i Det forenede Kongerige (ugentlige 
basisl0nninger  i  industrien).  I  Belgien  har  stigningen  i  de 
gennemsnitlige  timel0nninger  inden  for  industrien  i  f0rste 
kvartal  1975  vceret  pa  -25 , 9 ~~ pa  arsbasis.  I  Danmark  var 
timel,;mningerne for industriarbejdere i december 1974 22,4 °~ 
h0jere  end  aret  f0r  og  i  Frankrig  var  timel0nningerne  for 
samtlige  arbejdere  i  f0rste  kvartal  af  1975  18,7/o  h0jere 
end aret f0r. 
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Graphs  I  and  ll  show  businessmen's  views  of their  total  order-
hooks and their stocks offinished goods,  represented as  three-month 
moving averages  Q{ the  aifference between  the  percentage  of those 
who  find  them  "above  normal"  ( +) and  the  percentage  of those 
who find them  "below normal" (-). Graph m shows  three-month 
moving averages of"the difference (as percentage of  replies) between 
the  number of businessmen  who  expected production  to  be  up  ( +) 
and those  who  expected it  to  be down  (-). The table below shows 
businessmen's assessments of their  total order-books, foreign  order-
books  and stocks  of finished  goods  during  the  last  three  months, 
( +)  being  above  normal,  ( =) being  normal,  (-)  being  below 
normal.  It  also  shows  whether, they  expect  the following  three  or 
four months to  bring an  increase  ( +), no  change  ( =) or  decrease 
(-) in their production and in their selling prices. Detailed comments 
are given in  "Results of  the business survey carried out among heads 
of  enterprises in the Community", published three times a year. 
~ 
BR 
France  Deutschland 
I  J  F  M  J  F  M 
Total  order-books  +  3  4  4  II  10  9 
=  31  31  30  28  24  24 
Den samlede ordre beholdning  - 66  65  66  61  67  67 
Export order-books  +  6  5  6  17  12  12 
=  61  72  64  33  26  29 
Den udenlandskeordrebeholdning  - 33  23  30  50  62  59 
Stocks of finished goods  +  37  38  40  48  53  53 
=  61  61  59  49  44  43 
Fa:rdigvarelagre  - 2  I  I  3  3  4 
Expectations: production  +  8  10  10  15  12  II 
=  58  61  65  53  54  57 
Produktionsforventningerne  - 34  29  25  32  34  32 
Expectations: selling prices  +  27  22  15  45  16  36 
=  65  69  77  48  81  56 
Salgsprisforventninger  - 8  9  77  7  3  8 
1)  Excluding construction, food,  beverages and tobacco. 
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Diagrammerne I  og ll gengiver tre mdneders g/idende gennemsnit af 
forskelsva!rdien  mellem  virksomhedsledernes  svar  »storre«  ( +) og 
»mindre« (-) vedrorende ordrebestand og fa!rdigvarelagre.  Diagram 
ill viser - ligeledes i form af tre maneders glidende gennemsnit -
forskelsva!rdien  (  procent  af svarene)  mellem  virksomhedsledernes 
forventninger  til en  »forogelse«  ( +) eller  en  »formindskelse« (-) 
af produktionen.  Nedenstdende  tabel  gengiver  for  de  seneste  tre 
mdneder  virksomhedsledernes bedommelse af,  om de  samlede ordre-
beholdninger,  udlandsordrer  og  fa!rdigvarelagre  var  forholdsvis 
store  ( +),  nor male  ( =)  eller  forholdsvis  smd  (-). Desuden  er 
virksomhedsledernes  forventninger  om  voksende  ( +),  nogenlunde 
ua!ndrede  ( =) eller  aftagende  ( -) produktion og  salgsprisen  i  de 
folgende  tre  eller  fire  mdneder  anfort.  Udforlige  kommentarer 
findes  i »Resultaterne af konjunkturundersogelsen hos  virksomheds-
ledere i Fa!llesskabet« der offentliggores tre gange om dret. 
Belgique  Lux  em- EEC 
Ireland  ltalia  Nederland 
Belgie  bourg  E0F 
F  M  J  F  M  J  F  M  J  F  M  J  F  M  J  F  M 
4  2  I  3  I  7  5  5  3  2  3  4  6  5  6  5 
34  29  26  23  27  58  55  48  34  31  32  13  19  10  31  28  28 
62  69  73  74  72  35  40  47  63  67  65  83  81  84  64  66  67 
36  34  4  3  4  I  2  2  4  I  6  7  6  6 
23  54  35  33  33  29  26  27  II  12  8  46  49  46 
41  12  61  64  63  70  72  71  85  87  86  47  45  48 
23  45  48  47  49  52  49  54  35  33  34  22  18  22  42  54  47 
70  51  49  50  49  47  50  46  58  62  62  76  78  75  55  54  51 
7  4  3  3  2  I  I  0  7  5  4  2  4  3  3  2  2 
23  31  5  6  13  13  12  7  7  10  4  2  2  2  10  10  10 
45  45  51  65  62  55  74  62  39  39  43  19  18  85  55  59  61 
32  24  44  29  25  32  14  31  54  51  53  79  80  13  35  31  29 
54  51  38  31  27  22  20  22  7  8  12  33  21  24 
41  45  50  57  63  55  57  59  28  79  81  58  71  67 
5  4  12  12  10  23  23  19  65  13  7  9  8  9 
1)  Eksklusive bygge- og anla!gsvirksomhed, na!rings- og nydelsesmid-
delindustri. Observations 
on the Graphs 
A 1  Industrial  production:  Indices  of the  Statistical  Office  of the 
European Communities (excluding construction, food, beverages 
and  tobacco).  - Ireland  and  Denmark:  quarterly  index  of 
OECD. - Community: estimated index. - Seasonally adjusted 
indices:  three-month moving average. 
A 2  Unemployment: Three  month  moving  averages  of the  figures 
adjusted for seasonal  vari(ltions  by  the  Statistical Office of the 
European  Communities. - France:  number of  persons seeking 
employment.  - Italy:  the  curve  represents  the  number  of 
persons registered at labour exchanges; this does not correspond 
to  the  number  of unemployed.  - Luxembourg:  negligible.  -
Belgium:  completely  unemployed  persons  receiving  unem-
ployment benefit. 
A 3  Consumer prices: Indices of  the Statistical Office of  the European 
Communities. 
A 4  Balance oftrade: Including intra-Community trade. Community: 
trade  with  non-member countries only.  Calculated on  the  basis 
of the import and export figures adjusted for seasonal variations 
by the Statistical Office of  the European Communities. - Three-
month  moving  averages.  Exports fob,  imports  cif;  excluding 
monetary gold.  Curves for recent months may be partly based on 
estimates. Belgium and Luxembourg: common curve. 
C 1  Imports: Seasonally adjusted indices of values  in  Eur provided 
by the Statistical Office of  the European Communities. - Three-
month moving averages. Curves for recent months may be partly 
based on estimates.- Belgium and Luxembourg: common curve. 
- No figures yet available for the  United Kingdom,  Ireland and 
Denmark. 
C 2  Terms of trade:  Index  f.!l average  export prices  divided by  the 
index of  average import prices.- Three-month moving averages. 
-Source SOEC. 
C 3  Wholesale Prices: Indices of  the Statistical Office <!l the European 
Communities.  - Germany  and  Netherlands:  excluding  VAT. 
C 4  Retail  sales:  Indices  vl the  Statistical O.f/lce  of the  European 
Communities.  - (Values  in  national  currency.)  - Three-
month  moving  average.  - Total retail trade.  - France:  sales 
of department  stores  and  similar.  United  Kingdom:  index 
relates  to  Great  Britain  only.  - Curves  for  recent  months 
may be part(\' hased on estimates. 
C 5  Wages: Indices from SOEC.- Hourly gross wages of workers. 
- United Kingdom,  Ireland and Denmark: indices from OECD 
( I970  =  /00).  - The  latest  data  may  be  based partly  on 
estimates. 
Bemrerkninger 
til diagrammerne 
A 1 Industriproduktion:  Indeks fra  Det  statistiske  Kontor  for  De 
europaiske Fa/lesskaber  ( eksklusive bygge- og  anlag.i;virksom-
hed, narings- og nydelsesmidler). - Irland og  Danmark: kvar-
talsindeks OECD. - Fallesskabet: beregnet indeks. - Sason-
korrigeret indeks:  Ire  mdneders glidende gennemsnit. 
A 2  Antal arbejdslese:  Tre mdneders glidende gennemsnit af sason-
korrigerede  tal fra  Det  statistiske  Kontor  for  De  europaiske 
Fallesskaber.  - Frankrig:  antal  arbejdssogende.  - Italien: 
kurven  angiver antal personer,  registreret pd  arbejdsanvisnings-
kontorer; dette svarer ikke til antal arbejdslose. :-Luxembourg: 
ubetyde/ig  arbejdsloshed.  - Be/gien:  fuldtids  ledige  personer, 
som  modtager arbejdsloshedsunderstottelse. 
A3  Forbmgerpriser: Indeks udarbejdet af  Det statistiske Kontor for 
De europaiske Fallesskaber. 
A 4  Handelsbalance: Inklusive handel indenfor Fallesskabet. Falles-
skabet: kun handel med ikke medlemslande. Beregnet pd grundlag 
af tal for import  og  eksport sasonkorrigeret af Det statistiske 
Kontor for De europaiske Fallesskaber.- Tre mdneders glidende 
gennemsnit.  Eksport fo.b.,  import  c.ij.,  eksklusive  monetart 
guld.  Kurver kan for de  seneste mdneder vare de/vis base ret pd 
skon. Be/gien og Luxembourg: falles kurve. 
C 1  Import: Stesonkorrigeret  indeks af vterdier  i  Eur  udj{erdiget af 
Det  statistiske Kontor for De  europteiske Ftellesskaber.  - Tre 
mtlneders  glidende  gennemsnit.  - Kurver  kan  for  de  seneste 
mcmeder vtere de/vis base ret pa skon.- Belgien og Luxembourg: 
j'telles  kurve.  - Ingen  tal  endnu  tilgtengelige  for  England, 
Irland og  Danmark. 
C 2  Bytteforhold:  Indeks  qf'  gennemsnits  eksportpriser  divideret 
med  gennemsnits  importpriser.  +  Tre  mcmeders  glidende 
gennemsnit. - Kilde:  SKEF. 
C 3  Engrospriser:  Indeks  udarbejdet  af Det  statistiske  Kontor for 
De  europteiske  F  tellesskaber.  Tyskland  og  N ederlandene: 
eksklusive MOMS. 
C 4  Detailomsretning:  Indeks  udarbejdet  af Det  statistiske  Kontor 
for De europteiske Ftellesskaber.- (vterdi i national valuta) -
Tre  milneders glidende gennemsnit. - Samlet detailomstetning. 
- Frankrig:  salg  fra  stormagasiner  og  lignende.  England: 
indeks omfatter kun Storbritanien. - Kurver kan j(Jr de seneste 
mcmeder  vtere  de/vis  baseret  pa  skon. 
C 5  Lonninger: Indeks udarbejder af SKEF. - Bruttotimelonninger 
for arbejdere. - England, Irland og Danmark: Indeks udarbejdet 
af OECD  ( I970  =  100).  - De  seneste  tal  kan  vtere  de/vis 
baseret pa  skon. 
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